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DWWDFKHGWRLWVGHYHORSPHQW(25UHSUHVHQWVWKHSRWHQWLDOWRH[WUDFWYDOXH IURPRLOILHOGVWKDWDUHFXUUHQWO\DWWKHHQG
RIWKHLUOLYHV7KLVSURYLGHV SRWHQWLDOIRUDVLJQLILFDQWUHYHQXHVWUHDP IRUFDSWXUHFRPSDQLHVWKURXJKWKHVDOHRI&2
WR(25HQG XVHFXVWRPHUV 7KLVH[WUDFRPSHQVDWLRQIRUFDSWXUHFDQKHOSWRNLFN VWDUW WKHLQLWLDOGHSOR\PHQWRI&&6 
DQGZLOOPLWLJDWH WKHDPRXQWRIJRYHUQPHQWVXSSRUWUHTXLUHGLQWKHHDUO\\HDUVWRKHOSHQFRXUDJH&&6LQYHVWPHQW 

7KHGLIILFXOW\ZLWKWKLVRSSRUWXQLW\ DV,&21¶VDQDO\VLVVXJJHVWV LV WKDWWKH (25PDUNHWPD\TXLFNO\EHFRPH
RYHUVXSSOLHGZLWK&2LIOHIWWRPDUNHWIRUFHVDORQH7KH&2FDSWXUHWR(25PDUNHWLVQRWDQDWXUDOPDUNHWDV
&&6ZLOOEHGULYHQE\RWKHUIDFWRUVQDPHO\ FOLPDWHFKDQJHSROLF\DQGWKH&2LVHVVHQWLDOO\DE\ SURGXFW 2QFH
LQVWDOOHG&2FDSWXUHSODQWVZLOORSHUDWHOLNHPXVWUXQSRZHUIDFLOLWLHVDQGZLOOQRWEHDEOHWRDGMXVWWKHLUSURGXFWLRQ
YROXPHWRUHVSRQGWRPDUNHWGHPDQG ,QDVLWXDWLRQRIRYHUVXSSO\ZKLFKLVDQWLFLSDWHGLI&&6GHSOR\PHQWUHDFKHV
WKH OHYHOSURMHFWHGE\$OEHUWD JRYHUQPHQWLQWKHQH[WGHFDGH> @LWLVH[SHFWHGWKDW WKH&2SULFH IRUVDOHWR(25
ZLOOIDOOWRWKHPDUJLQDOFRVWRI GLUHFWVDOLQHIRUPDWLRQVWRUDJH 7KLVVLWXDWLRQZLOOOHDGWR HLWKHUD YHU\KLJKQHW
FRPSOLDQFH FRVWV IRU FDSWXUH FRPSDQLHV ZKLFKZLOOLPSDFWWKHLULQWHUQDWLRQDOFRPSHWLWLYHQHVVRUDGGLWLRQDOFRVWWR
JRYHUQPHQWWRKHOSVXSSRUWFDSWXUHDFWLYLWLHVDQGFRYHU DZLGHUFRVWJDS$WWKHVDPHWLPH (25FRPSDQLHVZLOO
SRWHQWLDOO\HQMR\DZLQGIDOO  IURP&2SULFHGPXFKORZHUWKDQZKDWWKHHFRQRPLFVRI(25FDQVXSSRUW 

,WLV VRFLHW\¶VEHVWLQWHUHVWIRU WKHJRYHUQPHQWWRWDNHDSURDFWLYHUROHLQ KHOSLQJWRHQVXUHWKDWDUREXVW(25PDUNHW
GHYHORSVDQGWKDWIDLUPDUNHWSULFHVIRU&2DUHSDLG  7KHUROHIRUJRYHUQPHQWFRXOGHQWDLO DFWLYHPDUNHW
SDUWLFLSDWLRQ RUVRPHIRUPRISULFHPDQDJHPHQW HLWKHUIL[HGRUWLHGWRDQLQGH[ )RULQVWDQFHD SULFH IRU&2 VROG
WR(25FRXOGEHWLHGWRDSHUFHQWDJHRI DFUXGHRLOEHQFKPDUNSULFHVXFKDV:HVW7H[DV,QWHUPHGLDWH :7, WR
HQVXUH(25SURMHFWVDUHVWLOOSURILWDEOH)XUWKHUL QFHQWLYHVVKRXOG DOVR EHFRQVLGHUHGWRVWLPXODWH(25 $ VRXQG
SROLF\LVOLNHO\WKHVLQJOHODUJHVWRSSRUWXQLW\WRUHGXFHWKHILQDQFLDOJDSDVVRFLDWHGZLWK&&6 DQGZLOOXOWLPDWHO\
UHVXOW LQPRUH&2UHGXFWLRQVIRUDQ\JLYHQOHYHORIJRYHUQPHQWFRQWULEXWLRQ  


(OHPHQW )LQDQFLDO LQFHQWLYHV 

(YHQWKRXJKDIDLUSULFHSDLGIRU&2JRLQJWR(25ZLOOUHGXFHWKHILQDQFLDOJDSDQGOHVVHQWKHQHHGIRU
JRYHUQPHQWVXSSRUW WKLVGRHVQRWDSSO\WRYROXPHVJRLQJWRQRQ (25 GLUHFWVDOLQHIRUPDWLRQVWRUDJH,WZLOOEH
QHFHVVDU\WR SURYLGHIXUWKHUILQDQFLDOVXSSRUWGXULQJDWUDQVLWLRQSHULRGZKHQWKHFRPELQDWLRQRIWKHYDOXHRI&2
UHGXFWLRQVHTXLYDOHQWWRFRPSOLDQFHFRVWVRUPDUNHW&2FUHGLWYDOXHSOXVWKH(25UHYHQXHDUHOHVVWKDQWKHWRWDO
FDSWXUHFRVWV 
6XFKLQFHQWLYHVFRXOG WDNHWKHIRUPRIGLUHFWSURMHFWLQFHQWLYHVDSSOLHGSXUVXDQWWRDQRQJRLQJ5)3SURJUDPSXEOLF
LQYHVWPHQWLQLQIUDVWUXFWXUHILVFDOLQFHQWLYHVVXFKDV DFFHOHUDWHG FDSLWDO FRVW DOORZDQFH $&&$ IRU&&6
LQYHVWPHQWVRU WUDQVIHUDEOH WD[FUHGLWVRU LQFHQWLYHVDSSOLHGRQDSHUWRQQHUHGXFHGEDVLV7KHODWWHUFRXOGEH
PDQDJHGWKURXJKDIRUPRIUHYHUVHDXFWLRQZKHUHE\WKHJRYHUQPHQWVWDWHGLWVDQQXDOILVFDOLQFHQWLYHDQGILUPVELG
RQWKHDPRXQWRIUHGXFWLRQVWKH\ZRXOGJHQHUDWHIRUDJLYHQ GROODUDPRXQW R ILQFHQWLYH

(OHPHQW  *+*UHJXODWLRQVDOLJQPHQW 

,WLVLPSRUWDQWWKDWEURDG*+*UHJXODWLRQVDFWWRHQFRXUDJHLQYHVWPHQWLQ&&6UDWKHUWKDQKLQGHULW,IWKHUHLV
UHJXODWRU\PLVDOLJQPHQWWKHUHLVWKHULVNWKDWLQYHVWLQJLQ&&6 ZLOOQRWEHSXUVXHG$UHJXODWRU\EXUGHQWKDWOHDGV
WRSUHPDWXUHPDQGDWLQJRI&&6ZLWKRXWFRUUHVSRQGLQJ&&6LQFHQWLYHVIURPJRYHUQPHQWZLOOUHQGHUVRPH
LQGXVWULDODFWLYLWLHVXQFRPSHWLWLYHHVSHFLDOO\IRU WKRVHWKDWFRPSHWHRQWKH LQWHUQDWLRQDOFRPPRGLWLHVPDUNHWV
ZKLFKPD\QRWEHH[SRVHGW RVLPLODUHPLVVLRQFRQVWUDLQWV

*+*UHGXFWLRQUHJXODWLRQVVKRXOGFRPSOHPHQW&&6SROLFLHVDQGSURYLGHVLJQLILFDQWFHUWDLQW\VRWKDWEXVLQHVV
LQYHVWPHQWGHFLVLRQVFDQEHPDGH)HGHUDODQGVWDWHSURYLQFLDOJRYHUQPHQWVVKRXOGDOLJQUHJXODWLRQVUHODWHGWR
FRPSOLDQFHPHDVXUHV6XFKDOLJQPHQWLVQHHGHGLQWKHIROORZLQJDUHDV 

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
•č 2IIVHWFUHGLWPDQDJHPHQWULJKWVWKDWLQFOXGHVDSURYLVLRQWKDWDQRIIVHWFUHGLWLVFUHDWHGIRUHDFKWRQQHRI
&2VWRUHGDQGWKDWWKH\FDQEHUHDGLO\WUDQVIHUUHGEHWZHHQSDUWLHV IRUH[DPSOHEHWZHHQ(25DQGFDSWXUH
FRPSDQLHVDVSDUWRIRQJRLQJFRPPHUFLDODUUDQJHPHQWV 
•č ,IDVDFRPSOLDQFHRSWLRQJRYHUQPHQWVDOORZVLQGXVWU\WRSD\LQWRDIXQGVXFKDVWKH7HFKQRORJ\)XQG
FXUUHQWO\LQRSHUDWLRQLQ$OEHUWDWKHRSHUDWLRQRIWKLVIXQGLQFOXGLQJPDJQLWXGHWLPHIUDPHDOORFDWLRQRI
FUHGLWVDQGGLUHFWHGXVHRIIXQGV PXVWEHGRQHLQDZD\WKDW LWLVVXIILFLHQWWRVXSSRUWDQGHQFRXUDJH&&6
3UHFHUWLILFDWLRQIRUSURMHFWVXQGHUGHYHORSPHQW ZKHUHRIIVHWFUHGLWVDUHJHQHUDWHGE\WKHLQYHVWPHQWLQ
&&6WHFKQRORJLHVDQGFDQEHXVHGIRUIXWXUHFRPSOLDQFHUHTXLUHPHQWV LVDOVRLPSRUWDQWWRSURYLGH
IOH[LELOLW\LQWKH\HDUVSULRUWRRSHUDWLRQDOVWDUWXS 
•č $YRLGDQ\PHDVXUHOHDGLQJWRSUHPDWXUH&2 RYHUVXSSO\ WRWKH(25PDUNHWDSULFHFROODSVHDQGDYHU\
KLJKQHW&&6FRVW 

(OHPHQW  2WKHUJRYHUQPHQWUHJXODWRU\ DOLJQPHQW&&6VSHFLILF QRQFRPSOLDQFHUHODWHG

3ROLF\PDNHUVVKRXOGGHYHORSDEURDGUHJXODWRU\UHJLPHWRPDQDJH&&6,QDGGLWLRQWRWKHLWHPVGLVFXVVHGDERYH
WKHVHVKRXOGLQFOXGHWKHIROORZLQJ 
•č 6WUHDPOLQHGDSSURYDOSURFHVVHVIRUVLWLQJGLUHFWVWRUDJHRSHUDWLRQV 
•č 'HILQLQJRZQHUVKLSDQGPDQDJHPHQWRIGLUHFWVWRUDJHSRUHVSDFH
•č 5HJXODWRU\SURYLVLRQVUHODWHGWRVWRUDJHLQFOXGLQJVWRUDJHFULWHULDDQGPRQLWRULQJUXOHVWREHIROORZHGE\
RSHUDWRUVRIVWRUDJHIDFLOLWLHVDQGVDIHW\SURYLVLRQVLQFOXGLQJUHODWHGVWDNHKROGHUHQJDJHPHQWDQG
FRPPXQLFDWLRQUHJDUGLQJLQIUDVWUXFWXUH 
•č 'HYHORSPHQWRIDORQJ WHUP VWHZDUGVKLS UHJLPH
•č $FFRXQWLQJOLDELOLW\SURYLVLRQVEXLOW LQWRWKHWHQXUHV\VWHPSURYLGLQJIRUUHVSRQVLELOLWLHVWRDFFRXQWIRU
SRVVLEOH&2OHDNDJHGXULQJWKH(25UHF\FOLQJVWDJHVDQGDQ\RWKHUOHDNDJHIRURWKHUUHDVRQV
•č 8OWLPDWHWUDQVLWLRQRIVWRUDJHOLDELOLW\WRJRYHUQPHQWVDIWHUD 
UHDVRQDEOH WLPHIUDPHKDVGHPRQVWUDWHGVWRUDJH LQWHJULW\ 
7KHSDWKIRUZDUG 
&DQDGDKDVWKHRSSRUWXQLW\WREHDQHQHUJ\DQGHQYLURQPHQWDOVXSHUSRZHUDQG&&6LVYLWDOO\LPSRUWDQWWRWKH
VXVWDLQDELOLW\RI&DQDGD¶VRLOJDVDQGFKHPLFDOVVHFWRUV DQGWRWKHFRQWLQXHGXVHRIFRVWHIIHFWLYHFRDO ILUHGSRZHU
JHQHUDWLRQDVWKHZRUOGVHDUFKHVIRUORZHUFDUERQHQHUJ\VRXUFHV 7KHFRXQWU\FDQFDSLWDOL]HRQWKHJHRORJ\RIWKH
ZHVWHUQ&DQDGLDQ6HGLPHQWDU\%DVLQ :&6%WRHIIHFWODUJHVFDOH&&6 7KH:&6%UHJLRQ SURYLGHVQRWRQO\
VLJQLILFDQWDPRXQWVRI&2HPLVVLRQVDVDIXQFWLRQRIK\GURFDUERQSURGXFWLRQDQGXSJUDGLQJDQGFRDOIXHOHGSRZHU
JHQHUDWLRQEXWDOVR FRQWDLQV UHVHUYRLUVLQUHODWLYHSUR[LPLW\ZLWKYDVWSRWHQWLDOWRVWRUH&2

,WPDNHVHQYLURQPHQWDODQGHFRQRPLFVHQVHWRGHYHORSLQLWLDO&&6SURMHFWVZLWKLQDYLVLRQRIDORQJ WHUPODUJH
VFDOHLQWHJUDWHGV\VWHP6XFKDV\VWHPFDQEHEXLOWLQSKDVHV'HFLVLRQVDERXWDSKDVHGDQGLQWHJUDWHG&&6V\VWHP
UHTXLUH D ORQJWHUPIRFXVRQ&DQDGD¶VHQHUJ\DQGHQYLURQPHQWDOSROLF\REMHFWLYHVDQGEH\RQG7KH
HFRQRPLFVRI&&6LPSOHPHQWDWLRQDUHFRP SOH[ DQG D UREXVW&&6SROLF\WKDWDGGUHVVHVPDQ\RIWKHFRQFHUQVDQG
SRWHQWLDOPDUNHW IDLOXUHVLVQHHGHGLQ RUGHUWRHQVXUHRSWLPDOV\VWHP GHVLJQDQGHQDEOHODUJH VFDO H&&6GHSOR\PHQW
RYHUWKHORQJ WHUP 
5HIHUHQFHV 

č $OEHUWD&DUERQ&DSWXUHDQG6WRUDJH'HYHORSPHQW&RXQFLO$FFHOHUDWLQJ&DUERQ&DSWXUHDQG6WRUDJH ±,QWHULP5HSRUW6HSWHPEHU

č ,QWHJUDWHG&2 1HWZRUN&DUERQ&DSWXUHDQG6WRUDJH$&DQDGLDQ(QYLURQPHQWDO6XSHUSRZHU2SSRUWXQLW\'HFHPEHU 
č *RYHUQPHQWRI$OEHUWD$OEHUWD¶V&OLPDWH&KDQJH6WUDWHJ\

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